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WKHDYHUDJHWUHQGLVVPDOOHUWKDQXQLWDOPRVWDORQJWKHZKROHVHFWLRQ


)LJ'DQG'QXPHULFDOUHVXOWVLQWHUPVRI3*$UDWLRDDQGVSHFWUDODPSOLILFDWLRQIDFWRUIRUVKRUWEDQGORQJHUFSHULRGV
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
)LJ'OHIWDQG'ULJKWUHVXOWVLQWHUPVRIVSHFWUDODFFHOHUDWLRQUDWLR556YHUVXVSHULRGIRUWKHILYHLQSXWVLJQDOV
7KHORZHVWYDOXHVRIWKHUDWLRZHUHREVHUYHGDWSRLQWVWKDWIDOOLQWKHUDQJHPDQGPRIGLVWDQFH
WKDWLVWKHSRUWLRQVXEKRUL]RQWDORIWKH6:VLGHDQGWKHILQDOVORSLQJSRUWLRQRIWKH1(VLGH7KHUHIRUHVLQFHWKH
DYHUDJH YDOXH RI WKH UDWLR 3*$'3*$' LV DSSUR[LPDWHO\ HTXDO WR XQLW RU ORZHU ZH FDQ FRQFOXGH WKDW '
DPSOLILFDWLRQHIIHFWVLQWHUPVRI3*$DUHRQDYHUDJHQHJOLJLEOHIRUWKHZKROHFURVVVHFWLRQ
&RPSDULVRQVEHWZHHQ'DQG'UHVXOWVZHUHSHUIRUPHGDOVRLQWHUPVRISVHXGRDFFHOHUDWLRQUHVSRQVHVSHFWUD
7KHIROORZLQJVSHFWUDODPSOLILFDWLRQIDFWRUZDVXVHGWRFRPSDUHWKHDYHUDJHUHVXOWV
ܨܪ ൌ ׬ ܲܵܣ௢మ்భ் ݀ܶȀ ׬ ܲܵܣ௜
మ்
భ் ݀ܶ  
ZKHUHWKHVXEVFULSWV 
L
DQG 
R
UHIHUWRWKHLQSXWDQGRXWSXWVLJQDOVUHVSHFWLYHO\DQG7LV WKHSHULRG7ZRGLIIHUHQW
LQWHJUDWLRQLQWHUYDOV>77@ZHUHFRQVLGHUHGLQDVVHVVLQJ)+>VV@IRUVKRUWSHULRGVDQG>VV@IRUORQJHU
SHULRGV7KHXVHRILQWHJUDOSDUDPHWHUVUHGXFHWKHLQIOXHQFHRIWKHVHLVPLFLQSXWPRWLRQRQWKHUHVXOWV)LJXUHVFDQG
GVKRZWKHWUHQGRI)+IRUVKRUW)+DQGORQJHU)+SHULRGV7KHFRPSDULVRQSRLQWRXWWKDW)+
UHDFKHVKLJKHUYDOXHVWKDQ)+DQGWKDWWKHDPSOLILFDWLRQIDFWRUVLQWKHSHULRGUDQJHVDUHKLJKHVWLQWKH
FHQWUDOSRUWLRQRIWKHVHFWLRQZKHUHWKHIXQGDPHQWDOSHULRGRIWKHVRLOGHSRVLWLVORQJHVW'HIIHFWVDWVKRUWSHULRG
DUHFRQFHQWUDWHGLQWKHUDQJHPDQGPRIGLVWDQFHWKDWLVRYHUDSRUWLRQRIERWKHGJHV$WORQJHU
SHULRG)+YDOXHVIURP'DQDO\VHVDUHJUHDWHUWKDQWKRVHIURP'DQDO\VHVLQWKHUDQJHPRIGLVWDQFHWKDW
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LVWKHFHQWUDOIODWSRUWLRQRIWKHYDOOH\ZLWKWKHODUJHVWGLIIHUHQFHVDSSURDFKLQJWRWKHVLGHV)RUDOORWKHUSRLQWVDORQJ
WKHVHFWLRQ)+'YDOXHVDUHJUHDWHUWKDQ)+'YDOXHVZLWKVLJQLILFDQWGLIIHUHQFHVLQ)+RYHUWKHSRUWLRQVXE
KRUL]RQWDORIWKH6:VLGHDQGWKHILQDOVORSLQJSRUWLRQRIWKH1(VLGHDQGYHU\ODUJHGLIIHUHQFHVLQ)+RYHUERWK
HGJHV7KHUDWLRV556EHWZHHQWKHVSHFWUDODFFHOHUDWLRQYDOXHVRIRXWSXW36$RDQGLQSXW36$LYHUVXVSHULRGDUH
SORWWHGLQ)LJIRUDOOWKHILYHLQSXWVLJQDOVIRU'DQG'PRGHOV$VFDQEHQRWHGLWKHUHVXOWVDUHTXLWHGLIIHUHQW
IRUWKHGLIIHUHQWLQSXWPRWLRQVLLPD[LPXPDPSOLILFDWLRQDUHJUHDWHUIURP'WKDQ'PRGHOVDQGDUHUHDFKHGRQ
WKH6:HGJHZKHUHWKHXQGHUO\LQJEHGURFNLVVWLIIHULLL'HIIHFWVGXHWRZDYHIRFXVLQJSKHQRPHQDDUHREVHUYHG
IRUSHULRGVRIDERXWVLQWKHPLGGOHRIWKHEDVLQ
&RQFOXVLRQV
7KLVSDSHUSUHVHQWVWKHFRPSDULVRQEHWZHHQWKHUHVXOWVRI'DQG'QXPHULFDODQDO\VHVDLPHGWRSRLQWRXWHGJH
HIIHFWVRQJURXQGVHLVPLFUHVSRQVHIRUDUHSUHVHQWDWLYHFURVVVHFWLRQORFDWHGLQWKH%DUEHULQRGL0XJHOORVXEEDVLQ
7KHUHVXOWVREWDLQHGIURPWKHDQDO\VHVSHUIRUPHGE\XVLQJILYHGLIIHUHQWVHLVPLFLQSXWPRWLRQVVKRZHGWKDWLRQ
DYHUDJH'HIIHFWVLQWHUPVRI3*$DUHQHJOLJLEOHIRUWKHZKROHFURVVVHFWLRQLLWKHXVHRILQWHJUDOSDUDPHWHUVDOORZV
WRUHGXFHWKHYDULDELOLW\WRWKHLQSXWPRWLRQDGRSWHGLLL'HIIHFWVZHUHSRLQWHGRXWIURPUHVSRQVHVSHFWUD,WZDV
QRWHGWKDWDWVKRUWSHULRGVWKH\DUHFRQFHQWUDWHGRYHUDSRUWLRQRIERWKVORSLQJVLGHVRIWKHEDVLQDQGDWORQJHUSHULRG
WKH\SUHYDLOLQWKHFHQWUDOIODWSRUWLRQRIWKHYDOOH\DQGDSSURDFKLQJWRWKHVLGHVLY'DQDO\VHVSURYLGHJUHDWHUYDOXHV
RIWKHVSHFWUDODPSOLILFDWLRQIDFWRUVZLWKYHU\ODUJHGLIIHUHQFHVIRUORQJHUSHULRGRQERWKWKHHGJHVDQGSDUWLFXODUO\DW
WKH6:VLGHZKHUHWKHXQGHUO\LQJEHGURFNLVVWLIIHUY'VLJQLILFDQWHIIHFWVDWWULEXWDEOHWRZDYHIRFXVLQJSKHQRPHQD
ZHUHREVHUYHGIRUSHULRGVRIDURXQGVLQWKHFHQWUDOSDUWRIWKHEDVLQ
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